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§49.25

(k) To the extent practicable, a reg-
istered swap data repository should:

(1) Coordinate its business con-
tinuity-disaster recovery plan with
those of swap execution facilities, des-
ignated contract markets, derivatives
clearing organizations, swap dealers,
and major swap participants who re-
port swap data to the swap data reposi-
tory, and with those regulators identi-
fied in Section 21(c)(7) of the Act, in a
manner adequate to enable effective re-
sumption of the registered swap data
repository’s fulfillment of its duties
and obligations following a disruption
causing activation of the swap data re-
pository’s business continuity and dis-
aster recovery plan;

(2) Participate in periodic, syn-
chronized testing of its business con-
tinuity—disaster recovery plan and the
business continuity—disaster recovery
plans of swap execution facilities, des-
ignated contract markets, derivatives
clearing organizations, swap dealers,
and major swap participants who re-
port swap data to the registered swap
data repository, and the business con-
tinuity—disaster recovery plans re-
quired by the regulators identified in
Section 21(c)(7) of the Act; and

(3) Ensure that its business con-
tinuity—disaster recovery plan takes
into account the business continuity—
disaster recovery plans of its tele-
communications, power, water, and
other essential service providers.

§49.25 Financial resources.

(a) General rule. (1) A registered swap
data repository shall maintain suffi-
cient financial resources to perform its
statutory duties set forth in §49.9 and
the core principles set forth in §49.19.

(2) An entity that operates as both a
swap data repository and a derivatives
clearing organization shall also comply
with the financial resource require-
ments applicable to derivatives clear-
ing organizations under §39.11 of this
chapter.

(3) Financial resources shall be con-
sidered sufficient if their value is at
least equal to a total amount that
would enable the swap data repository,
or applicant for registration, to cover
its operating costs for a period of at
least one year, calculated on a rolling
basis.
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(4) The financial resources described
in this paragraph (a) must be inde-
pendent and separately dedicated to
ensure that assets and capital are not
used for multiple purposes.

(b) Types of financial resources. Finan-
cial resources available to satisfy the
requirements of paragraph (a) of this
section may include:

(1) The swap data repository’s own
capital; and

(2) Any other financial resource
deemed acceptable by the Commission.

(c) Computation of financial resource
requirement. A registered swap data re-
pository shall, on a quarterly basis,
based upon its fiscal year, make a rea-
sonable calculation of its projected op-
erating costs over a 12-month period in
order to determine the amount needed
to meet the requirements of paragraph
(a) of this section. The swap data re-
pository shall have reasonable discre-
tion in determining the methodology
used to compute such projected oper-
ating costs. The Commission may re-
view the methodology and require
changes as appropriate.

(d) Valuation of financial resources. At
appropriate intervals, but not less than
quarterly, a registered swap data re-
pository shall compute the current
market value of each financial re-
source used to meet its obligations
under paragraph (a) of this section. Re-
ductions in value to reflect market and
credit risk (haircuts) shall be applied
as appropriate.

(e) Liquidity of financial resources. The
financial resources allocated by the
registered swap data repository to
meet the requirements of paragraph (a)
shall include unencumbered, liquid fi-
nancial assets (i.e., cash and/or highly
liquid securities) equal to at least six
months’ operating costs. If any portion
of such financial resources is not suffi-
ciently liquid, the swap data repository
may take into account a committed
line of credit or similar facility for the
purpose of meeting this requirement.

(f) Reporting requirements. (1) Each fis-
cal quarter, or at any time upon Com-
mission request, a registered swap data
repository shall report to the Commis-
sion the amount of financial resources
necessary to meet the requirements of
paragraph (a), the value of each finan-
cial resource available, computed in
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accordance with the requirements of
paragraph (d); and provide the Commis-
sion with a financial statement, includ-
ing the balance sheet, income state-
ment, and statement of cash flows of
the swap data repository or of its par-
ent company. Financial statements
shall be prepared in conformity with
generally accepted accounting prin-
ciples (GAAP) applied on a basis con-
sistent with that of the preceding fi-
nancial statement.

(2) The calculations required by this
paragraph shall be made as of the last
business day of the swap data reposi-
tory’s fiscal quarter.

(3) The report shall be filed not later
than 17 business days after the end of
the swap data repository’s fiscal quar-
ter, or at such later time as the Com-
mission may permit, in its discretion,
upon request by the swap data reposi-
tory.

§49.26 Disclosure requirements of
swap data repositories.

Before accepting any swap data from
a reporting entity or upon a reporting
entity’s request, a registered swap data
repository shall furnish to the report-
ing entity a disclosure document that
contains the following written infor-
mation, which shall reasonably enable
the reporting entity to identify and
evaluate accurately the risks and costs
associated with using the services of
the swap data repository:

(a) The registered swap data reposi-
tory’s criteria for providing others
with access to services offered and
swap data maintained by the swap data
repository;

(b) The registered swap data reposi-
tory’s criteria for those seeking to con-
nect to or link with the swap data re-
pository;

(c) A description of the registered
swap data repository’s policies and pro-
cedures regarding its safeguarding of
swap data and operational reliability
to protect the confidentiality and secu-
rity of such data, as described in §49.24;

(d) The registered swap data reposi-
tory’s policies and procedures reason-
ably designed to protect the privacy of
any and all swap data that the swap
data repository receives from a report-
ing entity, as described in §49.16;

§49.27

(e) The registered swap data reposi-
tory’s policies and procedures regard-
ing its non-commercial and/or commer-
cial use of the swap data that it re-
ceives from a market participant, any
registered entity, or any other person;

(f) The registered swap data reposi-
tory’s dispute resolution procedures;

(g) A description of all the registered
swap data repository’s services, includ-
ing any ancillary services;

(h) The registered swap data reposi-
tory’s updated schedule of any fees,
rates, dues, unbundled prices, or other
charges for all of its services, including
any ancillary services; any discounts
or rebates offered; and the criteria to
benefit from such discounts or rebates;
and

(i) A description of the registered
swap data repository’s governance ar-
rangements.

§49.27

(a) Fair, open and equal access. (1) A
registered swap data repository, con-
sistent with Section 21 of the Act, shall
provide its services to market partici-
pants, including but not limited to des-
ignated contract markets, swap execu-
tion facilities, derivatives clearing or-
ganizations, swap dealers, major swap
participants and any other counterpar-
ties, on a fair, open and equal basis.
For this purpose, a swap data reposi-
tory shall not provide access to its
services on a discriminatory basis but
is required to provide its services to all
market participants for swaps it ac-
cepts in an asset class.

(2) Consistent with the principles of
open access set forth in paragraph
(a)(1) of this Regulation, a registered
swap data repository shall not tie or
bundle the offering of mandated regu-
latory services with other ancillary
services that a swap data repository
may provide to market participants.

(b) Fees. (1) Any fees or charges im-
posed by a registered swap data reposi-
tory in connection with the reporting
of swap data and any other supple-
mental or ancillary services provided
by such swap data repository shall be
equitable and established in a uniform
and non-discriminatory manner. Fees
or charges shall not be used as an arti-
ficial barrier to access to the swap data
repository. Swap data repositories

Access and fees.
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